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1DWXUDO JDV SXULILFDWLRQ DQG FDUERQ FDSWXUH E\ PHPEUDQH WHFKQRORJ\ KDYH DWWUDFWHG JUHDW
LQWHUHVW LQ WKH UHFHQW \HDUV GXH WR WKH VLPSOLFLW\ HDVH RI VFDOHXS DQG HQYLURQPHQWDO
IULHQGOLQHVVRIPHPEUDQHSURFHVVHVDVFRPSDUHGWRFRQYHQWLRQDOJDVVHSDUDWLRQPHWKRGVVXFK
DVDPLQHDEVRUSWLRQSUHVVXUHVZLQJDGVRUSWLRQRUFU\RJHQLFVHSDUDWLRQ3RO\PHULFPDWHULDOV
DUH VXLWDEOH FDQGLGDWHV IRU IDEULFDWLQJ PHPEUDQHV RZLQJ WR WKHLU ORZ FRVW DQG HDVH RI
SURFHVVLELOLW\ LQWR GLIIHUHQW FRQILJXUDWLRQV*HQHUDOO\PHPEUDQHV IDEULFDWHG IURP FRPPHUFLDO
SRO\PHULF PDWHULDOV KDYH D ORZ SHUPHDWLRQ IOX[ 7KLV GULYHV UHVHDUFKHUV WR GHYHORS QRYHO
PDWHULDOV ZLWK D KLJKHU IOX[ +RZHYHU WKHUH H[LVWV D WUDGHRII EHKDYLRXU 8SSHU ERXQGV





LQKHUHQW FURVVOLQNLQJ UHDFWLRQ RI DURPDWLF QLWULOH JURXSV WR IRUP WULD]LQH ULQJV DW WKH HOHYDWHG
WHPSHUDWXUHZLWKDSURORQJHGWUHDWPHQWWLPH,QUHFHQW\HDUVSRO\PHUVRILQWULQVLFPLFURSRURVLW\
3,0DQG WKHUPDOO\ UHDUUDQJHG75SRO\PHUVKDYHDURXVHGVLJQLILFDQW LQWHUHVW LQ WKH ILHOGRI
PHPEUDQHVFLHQFHEHFDXVHRI WKHLUH[FHSWLRQDOO\KLJKJDVSHUPHDELOLW\FRXSOHGZLWKDYHUDJH
JDV SDLU SHUPVHOHFWLYLW\ 7KH PROHFXODU GHVLJQ VWUDWHJ\ SUHVHQWHG LQ WKLV VWXG\ VPDUWO\
FRPELQHV WKH FRQFHSWV RI 3,0 DQG 75 %RWK )7,5 DQG ;36 UHVXOWV VXJJHVW WKDW WKH QLWULOH







5HIHUULQJWR)LJXUHD WKHRULJLQDO3,0SRO\PHUFKDLQVWHQG WRSDFN LQHIILFLHQWO\GXHWRWKH
FRQWRUWHG QDWXUH RI 3,0 EDFNERQH ZKLFK LQ WXUQ JHQHUDWHV H[FHVV IUHH YROXPHV:KHQ WKH
WKHUPDOFURVVOLQNLQJUHDFWLRQLQLWLDWHVWKHIRUPDWLRQRIEXON\SODQDUWULD]LQHULQJVWHQGVWRSXOO
WKHSRO\PHUFKDLQVFORVHUWRHDFKRWKHUDWRQHHQGLHVLWHRIQLWULOHJURXSVWKXVUHVXOWLQJLQ
DQ RYHUDOO GHFUHDVH LQ ))9 HJ )LJXUH E ZKHQ FRPSDUHG WR WKH KRVW 3,0 PDWUL[
$GGLWLRQDOO\ WKH FURVVOLQNLQJ UHDFWLRQ OHDGV WR D GHFUHDVH LQ FKDLQWRFKDLQ VSDFLQJ LH
YHULILHG E\ GHFUHDVLQJ WKH Ĳ YDOXH LQ SRVLWURQ DQQLKLODWLRQ OLIHWLPH H[SHULPHQWV KHQFH
LQFUHDVLQJ WKH JDVSDLU VHOHFWLYLW\ $V WKH FURVVOLQNLQJ UHDFWLRQ FRQWLQXHVPRUH EXON\ SODQDU
WULD]LQH ULQJV ZRXOG EH IRUPHG DQG SRVVLEO\ OHDG WR WKH UHDUUDQJHPHQW RI SRO\PHU FKDLQV
+RZHYHUGXHWRWKHQDWXUHRI3,0PDWHULDOVWKDWGRQRWSRVVHVVURWDWLRQDOIUHHGRPDORQJWKH
SRO\PHU EDFNERQH WKH IRUPDWLRQ RI EXON\ SODQDU WULD]LQH ULQJV ZRXOG IXUWKHU FRQVWUDLQ WKH
PRYHPHQWRI WKRVHSRO\PHU FKDLQV HJ)LJXUHF(YHQWXDOO\ LWZRXOG LQGXFHSURQRXQFHG
LQHIILFLHQWSDFNLQJWKXVLQFUHDVHVIUHHYROXPHDQGHQKDQFHVJDVSHUPHDELOLW\ZLWKDQLQFUHDVH
LQWKHUPDOVRDNLQJGXUDWLRQ
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)LJXUH7ZRGLPHQVLRQDOUHSUHVHQWDWLRQVRIWKHFRQWRUWHG3,0PHPEUDQHEHIRUHDQGDIWHU




7KH UHVXOWDQW FURVVOLQNHG SRO\PHULF PHPEUDQHV H[KLELW H[FHSWLRQDO JDV VHSDUDWLRQ
SHUIRUPDQFH WKDW VXUSDVVHV WKH PRVW UHFHQW XSSHU ERXQG RI VWDWHRIWKHDUW SRO\PHULF
PHPEUDQHVIRUWKHLPSRUWDQWJDVVHSDUDWLRQVVXFKDVK\GURJHQSXULILFDWLRQ&2FDSWXUHDQG
IOXH JDV VHSDUDWLRQ ,Q DGGLWLRQ ERWK JDV SHUPHDELOLW\ DWWULEXWHG WR WKH FRQWRUWHG QDWXUH




LV ILUVW WUHDWHGDWR& IRUG WKHJDVVHSDUDWLRQSHUIRUPDQFHJRHVDORQJZLWK WKHXSSHU
ERXQG OLQH ZKLFK LV W\SLFDOO\ VHHQ LQPRVW RI SRO\PHULFPHPEUDQHV:KLOH D ORQJHU WKHUPDO
WUHDWPHQWWLPHLVDSSOLHGWKHJDVVHSDUDWLRQSHUIRUPDQFHJRHVGLDJRQDOO\ZLWKWKHXSSHUERXQG
OLQH )RU H[DPSOH LQ WKH &2&+ XSSHU ERXQG SORW ERWK JDV SHUPHDELOLW\ DQG VHOHFWLYLW\
LQFUHDVHZKHQ3,0LVWKHUPDOO\VRDNHGIURPGWRGDWR&$VGLVFXVVHGSUHYLRXVO\
WKLV LV UHVXOWHG IURP D MRLQW HIIHFW RI WKH WLJKWHQLQJ RI SRO\PHU FKDLQV DQG IRUPDWLRQ RI EXON\
WULD]LQH ULQJV ,Q DGGLWLRQ WKH ELQDU\ JDV VHSDUDWLRQ SHUIRUPDQFH DOVR VXUSDVVHV WKH PRVW
UHFHQW XSSHU ERXQG OLQH ZKLFK VWURQJO\ VXJJHVWV WKDW WKH WKHUPDOO\ FURVVOLQNHG 3,0
PHPEUDQHVFRXOGEHXVHGLQLQGXVWU\JDVVHSDUDWLRQ

)LJXUH  8SSHU ERXQG FRPSDULVRQ &2&+ DQG &21 3,03,0 Ÿ 3,0 ¨
&DUER[\ODWHG 3,0 Ƈ 89FURVVOLQNHG 3,0 Ɣ 7HWUD]ROHIXQFWLRQDOL]HG 3,0 ź
7KHUPDOO\UHDUUDQJHG75SRO\PHUŶ
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